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| investor of a

decade hence may
' well be expected to
' look back with envy
upon the great oppor-

tunities afiorded the

investor of today.
' Many of th tu-
| nities are :‘t;;g(gg in
| our November list of of-
| ferings, which comprise:
. Government, State and
Municipal Bonds
Railroad, Public Utility
and Industrial Bonds _
" Foreign Government Bonds
Send for Bond Circular 503

" Redmend 3 €o.
33 Pine St.,, New York

Philadelphia Pittsbargh
Baltimore Washington =~ Wilmington

NAYY COT WON'T HIT

Than One Per Cent. of a
Year's Output,

The Inwide view of the eteel trade 1s

ing only a fractlon of 1 per cent of &
year's output.

tha forge and machine shops of the
three private armor plate and ordnance
plants employ some thousonds of men
and that thelr communities would suffer
for o time as would verlous shipyards

whole would profit bty the large release

mﬂ‘u |
The feature of the current steel mar- |
ket is the demand for material to make
rallrond cars.  Outsida of this fleld

STEEL TRADE HARD |

Warship Tonnage in U. 8. Less ;-;

that the llmiting of naval expenditures |
will be of much benefit ultimately to ||
the Industry. Naval construction calls }
for far less stecl than is generally be- ||
lieved, the tonnage in this country be- |||

“It Is true,” sawe the Jrom Age, “that ||}

But ultimately the steel trade as & | ff

of labor and of tax moncy for merchant |
shipbuilding end other purposes of |Jii

SEABONED long term
able on an unusual

We are prepared to submit lists of such securities ¢

interested investors or 1o an

sonal

Kean, Taylor & Co. |

New York

-
Correspondence or a per-
conference {npite:d

securities are still avail-
income basis.

slyze their present holding:

Pittsburgh |

1 fs reported rg qulet, mn

COTTON

A new survey of the
situation, with a new
outlook for prices,

Circular upon request.

EW.Wagner & Co.

Local lAs: wENU - RENT, M. ¥,
Brancucs | P COURT DYRERT B'NLYN

Chicago—308 Seuth La Salle St.

panied by some sasing of prices, The
latter factor ia caused In part Ly (he
abillty of manufacturers, because of en-
larged plant activity, to make stesl
slightly cheaper than they could & month
ago. The Atchison, Topeka and Baate
Fe has pluced orders for 2,600 ears and
the Illinola Central for 1,000, with the
Hkelthood that the latter will order
3,000 mora thia week and put out In-
quirles for 1,000 in addition.
bama, Tennessee and Northern has closed
contracts for 3,000, The Chicago, Bur-
lington and Quiney's programme provides
for 7,300 freight cars, 127 passenger
cars and 55 locomotives,

The fabricated steel trade brought
its operations up to G4 per cent, of cu-
pacity, compared with 14 per cent In
February and about 35 per cent. &t
midsummer,

The Iron Trade Review saye:

“Under fluctuating conditions of de-
mand lttle headway is belng made by
the {ron and steel market, Yet there are
no eclear signs that any material re-
gression hns get In. Operationa hang
around 50 per cent, with Indications
that some of the principal producers will
move mors t n No ber than
In October, which was the best month
of the wear., A& more cheerful aspect
of the situatlon s the tendency toward
| pevival of heavy products, due princl-
pally to the broadening activity of rall-
road business, Raliroad rate develop-

ments In Washington again are more
promising, and it may be that addl-
tional wage outs will speed the longed
for reduction In frelghts,

“More business in rallroad cars [s cur-
rent than at any time In & year.

Exempt from all
Federal Income Taxes

City of Los Angeles,
California

514% Harbor
Improvement Bonds

DU NOVEMBER 1, 1840 TO 184)
To Yield 59
Descriptice Ctreular HS on Regues!

ROBERT S.Ross

INCORPORATED

56 Pine Street, New York
Telephone John 6115,

tracts placed In the week call for 5,000
and pending inguiries represent 15,000
ears, From 300,000 to 400,000 tons of
ralles are nbout to be ordered,

“Another new low mark s recorded
thia week by thie composite marke! aver-
age of fourtesn iron and steel produets
compiled by the Iron Tirade Review, The

last weok, $35.28 two weeks ago, $63.76
In November, 1820, and §24.02 In No-
vember, 1813,

“Sputhern plg fron has weakened to

Unbiased
Opinions on

16 Coppers

giving market position,
dividend outlook, price
range, etc., on active issues.
A timely summary, in view
of improved outlook and
advancing prices for the se-
curities of the world's great-
est Copper producers.’ This
bulletin also gives impartial
opinions on 30 Oils, 19 Steels,
21 Motors, 9 Equipments, 11
Chain Btores and 155 other
active listed securities.

Ask for No. H-42

RASMUSSEN & Co

ETOCKS - BONDS - GRAIN
111 Broadway New York
Tel. Rector 4081

$18, Birmingham following the recent
offering of resale tonnage nt $18.50.
Otherwlse the general plg fron market
{5 holding, but there is on Inclination
toward softness.”

NEW YORK AIR BRAKE
PASSES ITS DIVIDEND

Cash Will Be Conserved to
Meet Increased Business.

The directors of the New TYork Alr
Braoke Company passed the quarterly
dividend on its $10,000,000 stock at a
| meeting vestarday. A letter to share-
owners by C. A. Starbuck, president,
stated that !t had been deemed ad-
visable to conserve eash to take care of
an fnereasing volume of business,

“Since October 1 thia year,” the letter

sald, “more orders have been recelved
and more inquiries made than in any
other time in the last sixteen montha.
It is apparent that ail of the great rall-
road systems are far below normal re-
quirements of rolling stock and that
they are preparing to purchase equip-
ment In large quantities. The company
has contracts with many of these sys-
temas, and it {s the confident bellef of
your directors that within a short time
the plants wiill be working to maximum
capaecity.”
Threa months ago a dividend of 1%
per cent. wap ordered payable in serip
bearing 6 per cent. Interest. Dividends
ware pald At the rate of 10 per cent.
from March, 1919, to the boginning of
1921,

GASTON’S $102,500 BID

WINS ASSETS OF FIRM
New Company Likely to
“Liquidate Property.

Judge Mayer s0ld the free assets of
Gaston, Willlams & Wigmore, Inc., to
George A, Gaston after o hearlng in the
United States Distriot Court vesterday.
Mr, Gaston's bid, 3102,5%, was the
largest presented,

The terms of Mr. Gaston's bid pro=-
vided that 50 per cent, of all collectlons
over and above §200,000 from the aseets |
which he purchased should be pald over
to the creditors of Gaston, Willlama &
Wigmore, Tne., In proportion to thelr
claims untll their respective cloims are
pald In full. The bid provided also that |
Mr, Gaston may assign his Interest In |
the assets purchased to o new oOTpo-
ratfon. It I= understood that the coms-
pany, {n addition to liquldating the as-
notw, will engage in import and sxport

MONTHS
TO PAY

12024

INTERNATIONAL NICKEL
DEFICIT IS $696,188

for any active stock or bond welling

aver 85 per share

| R. J. Reynolds
Tobacco Co.

Menufecturers of Coemel Cigar-
ettes, Prince Albert Tobacco, ete,

[ Class B

Common Stock

Bought and Sold
Resume of Business Upon Request

MacQuoid @ Coady

Members N. ¥, Btock £ ange.

14 Wali St., N. Y. “Rector 9970

|Six Months Sales Only $24,-
[ 396, Against $3,729,675.

Tha International Niekel Company for
ths mix months ended September 30 re-
poris a deficit of 360,158 nfinr chargen,
Federal taxes and preferred dividends,
in contraet to o surplus of §1.904,640, or
$.15 a share (par $25), on its common
| mtoek In the corresponding period of
| 1420, Bales amounted o only §34,08,
agalnst $2.780.0%% for the corresponding
| ®lx monthy of the preceding year. Profi:
and losa surplu« ns of Beptember 30 was
$11,160,0¢0, eompared with $29.36.918 n
year pravious.

The company's balance sheot showed
| total nesets and Habllitles of $82.063.47,
agninet $66,900.015 on Beptember 50, L0,
Current assets ineluded $908,062 in cash.
| n decrease of §1,276.34 from a yoar pre-
vious; while acecounts recelvable de-
| ellnsd olmeoat $1,600000, to n Lotal of
| §835,08, and Inventories tneroassd $1,858 .
196, to SU,611401, The labllitles wide
showad $1252,802 for tax reserves anfd
aooounts pavable, against $5,04.350 on
September 20, 1020,

CUSTOM HOUSE RECBIPTS.

| Recelpts for duties at the Custom
House yosterdny were §1,007,588,16, of |

!33\11.{51.41 for recunt lmportations.

The Ala- |

Con-'

figure 15 §34.63, compared with $25.08 |

clroumstances,
which $226,100.75 was for merchandise | come of tha conferonce at Washington slats of Ismae B. Johnson, Junius Spen. |
withdrawn from bonded warehoussa and | and flso on the attitude of the T |
| #nd Irench Governments,"”

The New York Trust Company

Capital, Surplus & Undivided
Profits - - - $26,000,000

FOREIGN
EXCHANGE

100 Broadway

57th St. & Fifth Ave.

T

F YOU knew that

hands of an experienced

mn;cmmm

The New York Liie
specialty of

pletely incapacitated for business, would you tum
over all your property to your wife and children
to manage? Or would you put your property in the

Questions g’ Business Judgment .'

would to-morrow be com-

|

|

|
tee to safe both your !

interests and the interests of your {amig? i
Is it fair to expect that at your death your wife and
children will be able to handle your business affairs

successfully? Will it not be fairer to them to make your j
relieve them of such burdens |

Insurance and Trust Company | 3
is a Trust Company of Moderate Size which makes a
Personal Accounts and Personal Trusts,
with a successful record of more than ninety years in
this specialized business.

EDW1
52 WALL 8T.

New Pork Life Insurance and
@rust Company

N 0. MERRILL, President
NEW YORE

EXPORTS BY FINLAND
NOW ABOVE IMPORTS

Country Paying Cash, Avoids
Credit to Help Exchange.

Pinland s showing an excess of ex-
ports over imports, according to Tolvo
H, Nekton, n member of the private
banking firm which, among other duties,
nots ga purchasing agent for a coopera=
tive poclety with 1,000 stores and with
males to half the population of Finland.
Excess exports for Finland were 100,-
000,000 Finnlsh marks !n October and
144,000,000 in September. In the eight
months ended August 21 her axcess lm-
ports were 822 000,000 Finnlsh marks, &

balance which belng eteadlly out
down.
Tho Finnlsh mark, which at one time

nold as low es about 1.40 cents, ls worth
about 3 cents at preaent, compared to
parity of 10.8 cents, mnd It should not
be Included In a ligt of depreciated cur-
rencles (n central Europe lu which any
banking lustithtlon bas discontlnued
trading.
The fact Is that exchange business
with Finland Is at present relatively
small, because Finland hps reduced hor
€ In the UTnited States to a marked
extent as compared with the $3,000,000
to $3,000,000 pr chased In each of the
years 1019 and 1920 and becnuss Fin-
lnnd 18 paying cash on dellvery of docu-
ments In New York. Credit hns been
offered to Finland, but the country pre-

| 8are o pay cash and to limit purchases

to the end that the excess of exports
may be Incrensed end that the value of
tho ¥innlsh mark may be inorcased as
expreesed {n dollnrs,

Finiand's total debt Is about 1970,
000,000 Finnlsh marks, of which €64,
000,000 Is foreign, but this 10 mora than
counterbalnnead Ly the wvalue of State
owned ralirond properly, catimated In
excess of 2 200,000,000 Finnish marka.
Total Rtate assets are estimated nt
8,000,000,000 Finnish marka

ROTHSCHILD SCOFFS
AT GERMAN LOAN TALE

Banker Says Time Is Not Ripe
for Advance to Berlin.

Anthony de Rothechild of N, M. Roth.
schild & Bons of Lordon, who Is tn this
city, with headquarters nt the oMeen of
Kuhn, Loeb & Co, denled yestorday that
he Is here to negotiate n German 1onrn,
saylng: “1 came hore to look arcund,
There I8 nothing pertalning In any way |
to n loan to Germany.," ., |

The subject of a Cerman loan, he |
thought, Is more of n political matter
than u business proponitlon, He wsald
that In Nie opinton there should be no
netive discumslon of a loan to Cormany
antil a definite understanding in reachied |
n-l;mn'llr.g revislon of reparations.

"There In not much encourngement In
London for a Qerman toan under 1 esent
It dspends on the out-|

| DEPRECIATION OF MARK |
| HINDERS REPARATIONS

-[Hand to Establish Balances in|
Foreign Countries.

WasmicTos, Nov. 16.—Tho Faderal
Reserve hoard in a statement to-day
sald:

“There s a movement among the
German  (ndustrial groups looking
toward the creatlon of forelgn credits
to be turned over to the German Gov-
ernment for reparations paymenta,

“But in view of the present deprecia-
tlon of Gorman marks it seems unlikely
that large funds cun be ralsed in for-
clgn investment markets and that the
domestic market will have to be drawn |
on more heavily than !n tho last three |
years."

Whila the total paldl on reparations

amounts to only 5.800,000,000 mnarka, or
about 21.843,000,000, the board con-
tinued, the disorganization resulting|
from the transfer of that = had been
very great, walnly becat . wina not
on a gold, but a paper curi acy basis,

“Although the terms of reparations,”
the board snid, “eannot be held entirely
responaible for the Inflation polley of
the German Government, it has been
one of the important slngle factors In
the sltuation.

"During the last vear, while the
United States, England and coertaln
other Industein]l ecountries have been
slowly returning to a normal gold baals |
of prices, Germany has been enjoying|
great  Industrind activity whila her
ernditors are suffering from severs In-
dustrial depreaslon.’™

SIX HUNDRED EXPECTED
AT CHAMBER BANQUET|

Ex-Senator Beveridge and Ex-
Gov. Cornwell to Speak. |

Mors than 800 memberg of tha Cham-
ber of Commerces of the Btate of New
York and thele friends will be present
at the 1634 annual banquet of that or-

Astorla, necording to an announcemet
mide last night by Tnlon N. Bathell.
ehalrman of the commlitiee of nrrange-
ments,

Darwin P. Kingstey, prealdent of the
chamber, will net &a tonstmaster, and
the other apealters Are wxpected to be
ox-Bonntor Albert J, Beveridge of In- |
diann and ex-Gov. John J Cornwall of
Waost Vieginia, Among the guents will
be Viecount Shibusawa, Bishop Willlam
T. Manning, Dr. Takuma Dan  chalr-
man of the Japaness Industrinl Misslon
Jenan L. Duplan, reprosenting [Premler

Hrignd of France; Maj-Gon. Robert
Lee Bullard, Capt. Carl T. Vogelgesang,
17. 8. N.: Thomna Edlson, Gen. Charles
H., Shervill, A, Barten Hepburn, M. H.
Outerbridge, Alfred E. Marling and |

Georgo Hilsworth MeCoy. |
The tommittes of arrangements con- |

pet Vorpan, Jr.: Frank Proshray, Henry

=

ganization this evening In the Waidorf- |

and attracriveness. These bonds are a first mort-
on the home of one of the largest and best
nown industrial corporations in the United States.

They combine extraordinary real estate security

W. STRAUS & CO. offer the bonds described with definitely assured earning power — thus
meeting two of the chief reguirements
STRAUS PLAN. We have purchased these bonds
ofter careful investigation and offer them to the in-
vesting public, with our full recommendation, as a
safe investment for sums of any amount.

of the

|
|,
i 3 o below as an investment of exceptional strength
i |
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o
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New Issue
to Net

7%

$12,000,000

DETROIT, MICHIGAN

DATED: November 1, 1921

[ STRAUS PLAN AMORTIZATION

used for the serial retirement of the bonds.

monthly payments are set forth in the following table:

Denominations: $1,000, $500 and §100

Property of the General Motors Corporation:
Mortgaged:
thirty acres, containing 1,700 offices. The
cost, completed, together with the ap

Title to this gropcrtv is vested in the
is owned and controlled by the General Motors Corporatio

years and will occupy
building. The balance is being sub-leased. Under ¢

the bonds in each successive year.

Through

and Klaxon horns.

today is its product.

Prior Claim
- of Lease:

the earnings of Genera
dividends of the preferred, debenture and commen stock.

Call or write for Circular C-641

S.W.STRAUS &

ESTABLISHED 1882 & OFFICES IN FIFTEEN PRINCIPAL CITIES a&

Telephone —Vanderbilt 8500

39 YEARS WITHOUT LOSS TO ANY

General Motors Building Corporation

First Mortgage 7% Serial Coupon Bonds ./
(Safeguarded under the Straus Plan) i
B 4% Federal Income Tax Paid

Entire Building Leased to General Motors Corporation

INTEREST COUPONS DUE: May Land November 1

NDER the covenants of the trust mortgage, the bonds are paid off in yearly serial
instalments, the coupons being payable twice a year. In order to.assure protapt
payment of both principal and interest in cash on the days due, the trust mortgage
requires the borrowing corporation to make 300 approximately eqiaal monthly pay-
ments to S. W, Straus & Co,, each monthly payment being approximately ?85,000.
These compulsory payments automatically provide in advance a fund of a little
more than $1,000,000 a year from which the coupons are cashed, the balance being

The fixed charges under the Straus mortgage and the method of meeting them by

Ronds Intersst Total Yeariy 12 Monthly
Maturity Maturing Paymaonts Faymenty Payments of

November 1, 1922 §175,000 $540,000 $1,015,000 $84,563.34

November 1, 1923 187,000 827,750 1,014,750 84,562.50

s . [ November 1, 1924 200,000 514,660 1,014,660 £4,555.00

éeria November 1, 192§ 214,000 800,660 1,014,660 84,555.00

November 1, 1926 229,000 785,680 1,014,680 B84,556,67

‘Payments November 1, 1927 245,000 769,650 1,014,650 84,554.17

November 1, 1928 262,000 752,500 1,014,500 84,541.67

, and Montﬁly November 1,1929 280,000 734,160 1,014,160 8451334
. November 1, 1930 300,000 714,560 1,014,560 84,546.67
‘Pd ents: November 1, 1931 321,000 692,250 1,014,560 84,546,67
Y . November 1, 1932 244/000 671,000 1,015,090 £4,590.82

November 1, 1933 368,000 647,010 1,015,010 84,584.17

November 1, 1934 393,000 621,250 1,014,250 84,52083

November 1, 1935 420,000 593,740 1,013,740 84478.33

November 1, 1936 449,000 564,340 1,013,340 B4,445.00

November 1, 1937 480,000 532,910 1,012,910 84,409.17

November 1, 1938 513,000 499,310 1,012,310 £4,359.17

November 1, 1939 543,000 453,400 1,012 400 £4,366.67

November 1, 1940 587,000 424970 1,011,970 £4,330.83

November 1, 1941 628,000 383,880 1,011,880 B4,323.34

November 1, 1942 672,000 339,920 1,011,020 84,326.67

November 1, 1043 719,000 252,880 1,011,880 84,323.34

November 1, 1944 769,000 242,550 1,011,550 54,205.83

November 1, 1945 £22,000 188,720 1,011,720 84,310.00

November 1, 1946 0{550.000 131,110 1,011,110 84,250.17

593,000 ies o 993,000

TOTAL $12,000,000 $14,320,260 $26,330,260 S eaRaua

*$200,000 Principal+$151,110 Interest pald by 12 menthly payments legving balance to be pald on Novw, 1, 1048, 5003000,

We summarize the following facts from a letter of Mr. Pierre €. du Pont, president

'I*HB BONDS are a direct closed first mortgage on the General Motors Building, De-

troit, Michigan, the largest office building in the world, with a total floor area of

mimilding is now nearly complete. Its

ised value of the land, totals $20,786,000.

eral Motors Building Corporation, which
.

GENERAL MOTORS CORPORATION has leased the entire’property for'thirty
with its subsidiaries spgruxi.mately one - half
M C tio 1 1 Genetf&m‘dtgcillnsqg“cm
otors Corporation must pay an annual rental to era otors Bul TpOr-
ation sufficient to assure payment of the combined principal and imereih:gm
The output of General Morors Corporation
includes Cadillac, Buick, Oldsmobile, Chevrolet and Oakland automobiles; Chev-
rolet, G. M. C., and Oldsmobile trucks; Delco starting, lighting and ignition systems;
ownership of a majority of the stock it controls the
Fisher Body Corporation. General Mators Corporation has man
than two million cars. Approximately one automobile in six in the United

of the

on

more

States

INCE the rental payable by the General Motors Corrondon to the General
S Motors Building Corrontion is an operating cost, the claim of this rental against
Motors Corporation takes precedence over the claim for

Price: Par and accrued interest to net 7%.

CO.

INCORPORATED

- STRAUS BUILDING - 565 Fifth Avenue—at 46th Street

INVESTOR

Lapyrignt, 161, by 8. W, Biraus & Uo,

L, Gtodderd nad Unlon N, Dethoil, i




